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OATH OR AFFIRMATION

I, Andrew C.VanVulpen , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedulespertaining to the firm of

CentralFixedincomeServices,LLC , as
of .December31 , 20 17 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

.* * OF '..c4*, Title
• t TEREBSEE t •'. '. NOTARY | |

This report ** oontains(bchec .
2 (a) Facing Page,
/ (b) Statement of Financial Condition.
/ (c) Statement of Income (Loss).

(d) Statement of Changesin Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control RequirementsUnder Rule 15c3-3.

] (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the ReserveRequirements Under Exhibit A of Rule 15c3-3.

Q (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation,

(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies foundto exist or foundto have existed sincethe dateofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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SMITHE
WALLACE-

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Audit Committee and Member
Central Fixed Income Services, LLC
Jefferson City, Missouri

< Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Central Fixed Income Services, LLC as
of December 31,2017,the related statements of operations,changes in member's equity, andcash flows for the
year then ended,and the related notes andschedules (collectively referred to as the financial statements).In our
opinion, the financial statements present fairly, in all material respects, the financial position of Central Fixed
Income Services,LLC as of December 31,2017,and the results of its operations and its cashflows for the year
then ended in conformity with accounting principles generally accepted in the United States of America.

Basisfor Opinion

These financial statements are the responsibility of Central Fixed Income Services, LLC's management. Our
responsibility is to express an opinion on Central Fixed Income Services, LLC's financial statements based on
our audit.We are a public accounting firm registered with the Public Company Accounting Oversight Board
(United States) (PCAOB) and are required to be independent with respect to Central Fixed Income Services,
LLC in accordancewith the U.S.federal securities laws and the applicable rules and regulations of the
Securities andExchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB.Those standards require that we plan

and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud. Our audit included performing procedures to assessthe risks of
material misstatement of the financial statements, whether due to error or fraud, and performing procedures that
respond to those risks.Such procedures included examining, on a test basis,evidence regarding the amounts and
disclosures in the financial statements. Our audit also included evaluating the accounting principles used and
significant estimates made by management, as well as evaluating the overall presentation of the financial
statements.We believe that our audit providesa reasonable basisfor our opinion.

Supplemental Information

The supplemental information included at pages 10 - 12 have been subjected to audit procedures performed in
conjunction with the audit of Central Fixed Income Services, LLC's financial statements. The supplemental
information is the responsibility of Central Fixed Income Services, LLC's management. Our audit procedures
included determining whether the supplemental information reconciles to the financial statements or the
underlying accounting andother records,as applicable,andperforming procedures to test the completeness and
accuracy of the information presented in the supplemental information. In forming our opinion on the
supplemental information, we evaluated whether the supplemental information, including its form and content,
is presented in conformity with 17 C.F.R.§240.17a-5.In our opinion, the supplemental information is fairly
stated, in all material respects, in relation to the financial statements as a whole.

We have served as Central Fixed Income Services, LLC's auditor since 2017.

BROWN SMITH WALLACE, LLP
St.Louis, Missouri
February 26,2018

AN INDEPENDENT FIRM ASSOCIATED WITH MOORE STEPHENS

MEMBER AMERICAN INSTITUTE OF CERTIFIED PUBUC ACCOUNTANTS

BROWN SMITH WALLACE IS A MISSOURI UMITED UABIUTY PARTNERSHIP



STATEMENT OF FINANCIAL CONDITION

Central Fixed Income Services,LLC
December 31,2017

ASSETS

Cash · $ 4,759
Deposit withclearingbroker 245,296
Goodwill 90,000

Total Assets $ 340,055

LIABILITIES AND MEMBER'S EQUITY

Liabilities

Accounts payable $ 296

Total Liabilities 296

Member'sEquity 339,759

Total Liabilities andMember'sEquity S 340,055

See accompanying notes to the financial statements.
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STATEMENT OF OPERATIONS

Central Fixed Income Services,LLC
Year ended December 31, 2017 (including Predecessor andSuccessorperiods)

Predecessor Successor

January 1 to August I to

Revenues July 31, 2017 December 31,2017

Commissions $ 24,842 $ 764
Interest anddividend income 341 296

25,183 1,060

Expenses

Employeecompensationand benefits 19,119 -

Clearing fees · 2,572 -
Communicationsandinformation services - 310

Regulatory fees andexpenses 6,063 610
Other operating expenses 9,957 483

37,711 1,403

Net loss S (12,528) $ (343)

Seeaccompanying notes to thefinancial statements.
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STATEMENT OF CHANGES IN MEMBER'S EQUITY

Central Fixed Income Services,LLC
Year endedDecember31,2017 (including Predecessor andSuccessorperiods)

Accumulated
Member's Other Total

Equity Comprehensive Member's
Predecessor JanuaryItoJuly31,2017 . Account income(Loss) Eguity

BalanceatJanuary1,2017 $ 180,918 $ 39,357 $ 220,275

Net loss (12,528) - (12,528)

Distributions to member (1,574) - (1,574)

Othercomprehensiveincome - 5,526 5,526

Balanceat July 31,2017 $ 166,816 $ 44,883 $ 211,699

Successor August 1 to December31, 2017

Elimination of PredecessorMember'sEquity (166,816) (44,883) (211,699)

Balance at August1,2017 - applicationof pushdown
acquisitionaccounting · $ 90,000 $ - $ 90,000

Capitalcontribution 250,102 - 250,102

Net loss. • (343) - (343)

Balanceat December 31,2017 $ 339,759 , $ - $ 339,759

See accompanying notesto thefinancialstatements.
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STATEMENT OF CASH FLOWS

Central Fixed Income Services, IlC

Year endedDecember31,2017 (including Predecessor and Successorperiods)

Predecessor Successor

January 1 to August 1 to
Cashflows from operatingactivities July 31,2017 December 31,2017

Net loss $ (12,528) $ (343)
Adjustments to reconcilenet lossto net cashusedfor

operating activities
Changesin operating assetsand liabilities:

Deposit with clearing broker · 4,674 (245,296)
Otherassets 1,823 -
Accounts payable ' (839) 296

Net cashusedin operating activities (6,870) (245,343)

Cash flows from investing activities
Adjustmentsto reconcilenet lossto netcashusedfor

investingactivities
Business combination • - (90,000)

Net cashusedin investingactivities . - (90,000)

Cashflows from financing activities
Adjustments toreconcile net loss to net cashusedfor

financing activities

Capital contribution - - 340,102
Distributions to member . (1,574) -

Net cash (usedin) provided by financing activities (1,574) 340,102

Net change in cash (8,444) 4,759

Cashat beginningof period 8,444 -

Cashat endof period $ - $ 4,759

Seeaccompanying notes to thefinancialstatements.
5



NOTES TO FINANCIAL STATEMENTS

Central Fixed Income Services, LLC

December 31,2017

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Nature of Operations

Central Fixed Income Services,LLC (the Company),a wholly ownedsubsidiaryof The Central Trust Bank,
operates in Missouri asa SecuritiesandExchangeCommission (SEC)registered broker-dealer anda member of

· the Financial Industry RegulatoryAuthority (FINRA).The Companybeganoperationsas a registered broker-
dealer in the state of Tennessee in May 2003 andwasacquiredby The CentralTrustBank on August 1,2017.

The Companyhasanagreement (ClearingAgreement) with a clearingbrokerto clearsecuritiestransactions and
perform certain record keeping functions.Safekeeping services for customer securities are providedby the
clearing brokeron a fully disclosedbasis.Accordingly, the Companyoperates under the exemptive provisionsof

· SEC Rule 15c3-3(k) (2)(ii). The ClearingAgreement may be cancelledby either party 60 daysafterreceiptof
written notice.

Limited Liability Company/Income Taxes

The financial statements includeonly those assets,liabilities andresultsof operationsthat relate to the businessof
Centra1Fixed Income Services, LLC.The financial statements do not include any assets,liabilities, revenues or
expenses attributable to the member's individual activities. As a limited liability company,the member'sliability
is limited to amounts reflected in its member account.

As a single-member limited liability company,the net income of the Company is not subject to federal andstate
income tax.The member reports the net income or lossof the Companyon the consolidated incometax returnsof
Central Bancompany,Inc.,the solestockholderof The CentralTrust Bank.

The Companyaccounts for uncertain tax positions inaccordancewith accountingprinciples generally accepted in
the United States of America.No amounts havebeen recognizedor disclosedas a result of this implementation.
The Companywould record interest expense and penalties related to uncertain tax positions as interest expense
and other operating expense, respectively.

Securities Transactions

In the ordinary course of business,the Company purchases and sells various types of bonds from other dealers for
its customers..All of the Company'ssecurities transactions are recorded on the trade date,asif theyhadsettled.
Commissionsarerecognized on the tradedate basis.

Amounts receivable andpayablefor securities transactionsthathavenotreachedtheir contractualsettlementdate
are recorded net on the statement of financial condition.

UseofEstimates

The preparationof the Company'sfinancial statementsin conformity with accountingprinciples generally
accepted in the United States of America requiresmanagementto makeestimates andassumptionsthat affect

· reported amounts of assetsand liabilities, anddisclosureof contingent assetsand liabilities, atthe date of the
financial statements,and the reported amounts of revenues and expenses during the reporting period; Actual
results could differ from theseestimates.

6



NOTES TO FINANCIAL STATEMENTS

Central Fixed Income Services, LLC

December31,2017

Fair ValueofAssetsandLiabilities

Accountingprinciples generally accepted in the United States of America defines fair valueandestablishesa
frameworkfor measuringfair value.Fair valuemeasurements applyio financial assetsand liabilities recognized
at fair valueon arecurring basisor nonrecurringbasis,aswell asto non-financialassetsandliabilities whichare
re-measured at least annually.

Accounting principles generallyaccepted in the United Statesof America establishesa hierarchyfor inputsused
in measuring fair value that maximizes the use of observablemarketdata,wheli available,andminimizes the use
of tinobservable inputswhen determining fair value.Observable inputs reflect assumptionsmarket participants
would use in pricing an asset or liability based on market dataobtainedfrom independent sources.Unobservable
inputsreflect the Company'sassumptionsaboutthe assumptionsmarket participantswould use in pricing anasset
or liability basedon thebest information available in thecircumstances.

Assetsandliabilities measured at fair valueare groupedinto three broad levelsbased on thereliability of
valuation inputs used to determine fair value as follows:

• Level 1: Observableinputssuchas quoted pricesin active markets for identicalassetsor liabilities.
• Level 2: Inputs other than quoted prices included in Level 1 that are observable for assetsor liabilities,

either directly or indirectly.These inputs inclu.dequotedp'ricesfor similar assets or liabilities in active
markets, quoted prices for identical or similar assets or liabilities in markets that are not active, and
modeling techniques based on inputsthat are observablefor the assetsor liabilities.

• Level 3: Unobservable inputs that reflect the reporting entity's own assumptionsthat marketparticipants
would use in pricing the assetsor liabilities.

The availability of observable inputsvaries from productto product and isaffectedby a variety of factors,
including the type of product,whether the productis new andnot yet established in the marketplace,and other
characteristics particular to the transaction.To the extent'valuation is basedon modelsor inputs that are less
observableor unobservablein themarket,the determination of fair value requires more judgement.Accordingly,
thedegreeof judgment exercisedby the Companyin determiningfair value isgreatestfor instrumentscategorized
in Level 3.

The Companymaintainsassets in money market funds that are reported at fair value andare consideredLevel 1for
financial reporting purposes.
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NOTES TO FINANCIAL STATEMENTS

Central Fixed IncomeServices,LLC

December 31,2017

Recent Accounting Pronouncements

Revenue Recognition -In May 2014,the FinancialAccounting StandardsBoard ("FASB") issuedaccounting
standardsupdate("ASU")2014-09,Revenuefrom Contracts with Customers,a comprehensive new revenue
recognitionstandardthatwill supersedeAccounting StandardsCodification 605,Revenue Recognition. The
standardis effective for annual reporting periods beginningafterDecember 15,2017.The ASU'score principle
is thatan entity will recognize revenue to depictthe transferof promisedgoodsandservices to customersin an
amount that reflects the considerationto which the entity expectsto beentitled in exchange for those goodsor
services.The Company hascompleted a review of its revenue andhasconcludedthat the new guidancedoesnot
require any significant change in the revenue recognitionprocess.The Companyis in the processof determining
the method by which it will adopt the ASU anddevelopingthe expandeddisclosuresrequiredin future periods.

Leases -In February 2016,the FASB issuedASU 2016-02,Leases,which requires lessees to presentright-of-use
assetsandleaseliabilities on the balancesheet,aswell as disclosekey information regardingleasing
arrangements.The guidancein this standardis effectivefor interim andannualperiodsbeginningafterDecember
15,2018.The Company is currently evaluatingtheeffects of this pronouncement on its financial statementsand
hasnot yet determinedthemethodby which it will adoptthestandard.

Goodwill

Goodwill represents the excessof cost over equity in net assetsarising through acquisition. The Company
accounts for goodwill in accordance with ASC350,Intangibles - Goodwill andOther.Under ASC 350,goodwill
and intangibleassets thathave indefinite useful lives are not amortized,but rathertested at leastannuallyfor

. impairment.The Company has recorded goodwill of $90,000in connection with The Central Trust Bank's
acquisition on August 1,2017. SeealsoNote 4.

SubsequentEvents

Management hasreviewed events occurringthroughFebruary26,2018,thedate the financial statementswere
. availableto be issued.The Companyhasdetermined that thereare nosubsequent eventsthat requiredisclosurein ·

the financial statements.
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NOTES TO FINANCIAL STATEMENTS

Central Fixed Income Service-r, LLC

December 31,2017

2. NET CAPITAL REQUIREMENTS

As a registered broker dealer,the Company is subjectto the SecuritiesandExchange CommissionUniform Net
Capital Rule (rule 1503-1),which requiresthe maintenanceof ñiinimum net capital and requiresthat the ratio of
aggregate indebtedness to netcapital,bothasdefined,shall notexceed15to 1.At December31,2017,theCompany
had net capital of $240,094,which was $140,094 in excess of its required net capital of $100,000.

3. RELATED PARTY TRANSACTIONS

Compensationpaidto the Company'smemberduring the predecessor periodended July 31,2017 was$14,221.

4. BUSINESS COMBINATION

Pursuant to a Membership Interest Purchase Agreement (the "Agreement") dated August 1,2017,The Central
Trust Bank acquired 100% of the Company,representing a change in control of the Company.Management has
elected to use the member's basis in preparation of the Company'sstand-alone financial statements.Thispractice
is referred to aspushdownaccounting,which results in the acquirer'scost being assignedto theCompany'sassets
and liabilities. The Companyhas adopted ASU 2014-07,PushdownAccounting,which providesthe guidance for
this method of accounting.

The acquisition price included goodwill of $90,000,representing thepremiumpaid for the Company in excessof
the fair market values of the assetsacquired. In addition,the Agreement requires a payment of $25,000 ·

contingent upon certain conditionsbeingmet by the predecessor member of the Company.

5. FINANCIAL INSTRUMENTS WITH OFF-BALANCE SHEET RISKS AND CONCENTRATION OF
CREDIT RISK

In the normal course of business,the Company may be exposed to risks in the execution of securities transactions.
Thesetransactionsinvolve elementsof risk asto credit extended,marketfluctuations, andinterestratechanges.

The execution of substantiallyall purchases and sales of securities requires the performance of another party to
fulfill the transactions.In the eventthat the counterpartyto thetransactionfails to satisfyits obligation,theCompany
may be required to purchase or sell the security at the prevailingmarketprice,which may have anadverseeffect.

The nature of the securitiesindustry is such that large cashbalances are maintained in variousfinancial institutions.
These balancesmay exceed the limits of coverageguaranteed by the Federal Deposit InsuranceCorporation.
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COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1OF THE SECURITIES AND
EXCHANGE COMMISSION

SCHEDULE I

Central Fixed Income Services,LLC
December31,2017

NET CAPITAL

Totalmembefs equity $ 339,759

Deductionsand/or charges for nonallowable assets:

Cash (4,759)
Goodwill (90,000')

Net capital before haircuts on securities positions 245,000.

Haircuts on securities:

Otber securities . (4,906)

Net capital $ 240,094

AGGREGATE INDEBTEDNESS COMPUTATION

Liabilities from Statement of financial condition - Accounts payable
Total aggregateindebtedness $ · 296

Percentageof aggregate indebtednessto not capital 0.001

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Minimum net capital required . S 100,000 .

Excess net capital . $ . 140,094

Net capital less greaterof 10% of total aggregate indebtednessor

120% of minimum net capital required $ 120,094

No material differences exist between the above computation of net capital under rule 15c3-1
and that filed with the Company'sunaudited December 31,2017FOCUS report,
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COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS
UNDER RULE 15c3-3 (EXEMPTION)

SCHEDULE II

Central Fixedincome Services,LLC

December31,2017

. The Companyis exempt from Rule 15c3-3 pursuant to the provisionsÓsubparagraph(k)(2)(ii) of that rule.

SeeaccompanyingReport of IndependentRegisteredPublic AccountingFirm.
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INFORMATION FOR POSSESSIONOR CONTROL REQUIREMENTS
UNDER RULE 15c3-3 (EXEMPTION)

SCHEDULE III

CentralFixed Income Services,LLC

December31,2017

The Company is exempt from Rule 15c3-3 pursuant to the provisions of subparagraph (k)(2)(ii) of that rule.

SeeaccompanyingReport of IndependentRegisteredPublicAccountingFirm.
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Name: Central Fixed Income Services, LLC
Address: 1724Enclave Green Cove

Germantown, TN 38139

Telephone: (90 !) 512-4636
SEC Registration #: 8-65711
FINRA Registration #: 124701

Central Fixed Income Services,LLC

Exemption Report

Central Fixed income Services,LLC (the "Company") is aregisteredbroker-dealer subject'to Rule 17a-5
promulgated by the Securities and Exchange Commission (17 C.F.R§240.17a-5,"Reports to be made by certain
brokersand dealers"). This Exemption Report wasprepared asrequired by 17C.F.R§240.17a-5(d)(l) and (4).To
the best ofmy knowledge andbelief, the Companystates the following:

The Company claimedan exemption from 17C.F.R§240.15c3-3under the following provisions of 17C.F.R§
240.15c3-3(k)(2)(ii).

Who, as an introducing broker or dealer,clears all transactions with and for customers on a fully disclosed basis
with a clearing broker dealer,and who promptly transmits all customer funds andsecurities to the brokeror dealer
which carries all of the accounts of suchcustomers and maintains and preserves such booksand records pertaining
thereto pursuant to the requirements of §240.17a-3and §240.17a-4asarecustomarily made and kept by aclearing
broker dealer.

The Company met the identified exemption provisions in 17C.F.R§240.15c3-3(k)(2)(ii) throughout the year ended
December31,2017.

I swear(or affirm) that to my best of knowledgeandbelief, this Exemption Report is true andcorrect.

By: Andrew C.Van Vulpen

Name/Title Date
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SMITHE
WALLACE-

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Audit Committee and Member
Central Fixed Income Services,LLC
Jefferson City, Missouri

We have reviewed management'sstatements, included in the accompanying Exemption Report, in
which (1) Central Fixed Income Services, LLC identified the following provisions of 17 C.F.R.
§15c3-3(k) under which Central Fixed Income Services,LLC claimed an exemption from 17 C.F.R.
§240.15c3-3:(k)(2)(ii) (the "exemption provisions") and (2) Central Fixed Income Services, LLC
stated that Central Fixed Income Services,LLC met the identified exemption provisions throughout
the most recent fiscal year without exception. Central Fixed Income Services, LLC's management is
responsible for compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required procedures
to obtain evidence about Central Fixed Income Services, LLC's compliance with the exemption
provisions.A review is substantially less in scope than an examination, the objective of which is the
expression of an opinion on management's statements.Accordingly, we do not express such an
opinion.

Based on our review, we are not aware of any material modifications that should be made to
management'sstatements referred to above for them to be fairly stated, in all material respects,based
on the provisions set forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the SecuritiesExchange Act
of 1934.

L54.Au-,LLP
BROWN SMITH WALLACE, LLP
St. Louis, Missouri
February 26,2018

AN INDEPENDENT FIRM A$SOCIATED WITH MOORE STEPHENS

MEMBER AMERICAN INSTITUTE OF CERTIFIED PUBLIC ACCOUNTANTS

BROWN SMITH WALLACE IS A MISSOURI UMITED t|ABillTY PARTNERSHIP


